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0LNV]iWKDW|UWpQHWtUiVUyOpVDW|UWpQHOPLUHJpQ\UĘO
0LNV]iWKHJpV]pOHWHDW|UWpQHOHPDW|UWpQHWLP~OWLUiQWLNLYpWHOHVIRJpNRQ\ViJRWpUGHNOĘGpVWVĘWQHPHJ\V]HUV]HQYHGpO\HVYRQ]DOPDWWDQ~VtWyNRUEDQEL]RQ\RVV]HPV]|JEĘO
Qp]YHDKLVWRUL]PXVNRUiEDQWHOWHO2O\DQNRUEDQDPHO\EHQRO\NRUPiLJKDWypUYpQQ\HOIRJ
ODONR]WDNDW|UWpQHOHPDW|UWpQHWLVpJLOOHWYHDW|UWpQHWtUiVIRJDOPiQDNWHUPpV]HWpQHNPHJ
KDWiUR]iViYDOpVV]LQWHV]QHWQpONOLSDUNRGWDNDW|UWpQHOPLWpQ\HNIHOWiUiViQpVHJ\EHJ\ĦM
WpVpQ2O\DQNRUEDQDPHO\EHQ(XUySDV]HUWHpStWpV]HNLSDUPĦYpV]HNV]i]DLPXQNiONRGWDN
DP~OW~MUDpOHV]WpVpQYDJ\~MUDIRJDOPD]iViQpVIHVWĘNtUyNV]tQKi]LHPEHUHNVRNDViJDSUy
EiONR]RWWUpJLNRURNW|UWpQpVHLQHNPHJLGp]pVpYHO
0LNV]iWKIHOQĘWWNRUiQDNpYWL]HGHLEHQDPLQGHQQDSLpOHWYDOyVpVYLUWXiOLVWHUHLWLVNHUHV]
WONDVXOiWV]ĘWWpNDW|UWpQHOPLKLYDWNR]iVRN0HJMHOHQWHNODNyKHO\pQHNDIĘYiURVQDNpS
OHWHLEHQN|]WpULV]REUDLEDQPDJiQODNiVRNpVN|]pSOHWHNEHUHQGH]pVpEHQGtV]UXKiNEDQ
HJ\HGLpVVRNV]RURVtWRWWNpS]ĘPĦYpV]HWLDONRWiVRNEDQpSS~J\PLQWV]yIRUGXODWRNEDQV]iO
OyLJpNEHQKRJ\D]XWiQDPLOOHQiULVQQHSVpJHNPDMGSHGLJD5iNyF]LKDPYDNKD]DKR]DWD
OiQDNHVHPpQ\HLEHQUHVWDXUiOWUHNRQVWUXiOWYDJ\PHJiOPRGRWWPĦWiUJ\DLEDQWHOMHVNLIHMOĘ
GpVNEHQPXWDWNR]]DQDNPHJ
$OLJKDNHOOEL]RQ\JDWQLKRJ\0LNV]iWKQDNDKRJ\NRUWiUVDLQDNLVDW|UWpQHWLP~OWKR]
pVPLQGHQHNHOĘWWDN|]HOP~OWKR]YDOyYLV]RQ\DJ\HUPHNpVLIM~NRUDHJ\LNOHJIĘEEPHQWDOL
WiVIRUPiOyPR]]DQDWDYROW±W|UWpQpVHLQHNpUWHOPH]pVHLpSS~J\QDJ\HUĘYHOKDWRWWDN
V]HPpO\HVQp]HWHLUHDKRJ\DN|]JRQGRONRGiVUDYDJ\DN|]pU]OHWUHLVKLV]HQHW|UWpQpVHN
PpJV]pOHVN|UEHQHOHYHQV]HPpO\HVXJ\DQDNNRUPLQGLQNiEEN|]|VVpJLYpDODNXOyW|UWp
QHWHNEHQpUWHOPH]ĘGWHNÄ$V]DEDGViJKDUFLGHMHPiUQDJ\RQPHVV]HYDQVPpJLJHQN|]HO
$V]tYHNPHO\HNH]HV]PpNpUWGRERJWDNDNNRUPiUNLKĦOWHNVDW|UWpQHOHPPpJQHPPHOHJH
GHWWiW´±tUWDHJ\KHO\WWDUUDFpOR]YDKRJ\DN|]HOP~OWNLHJ\HQV~O\R]RWWW|UWpQHWLpUWpNH
OpVpYHOFVDNQHPOHKHWHWOHQSUyEiONR]QL1\LOYiQYDOyDQWLV]WiEDQYROWSHGLJD]]DOKRJ\D]
pUWpNHOpVPiUDV]DEDGViJKDUFEXNiViWN|YHWĘHQHONH]GĘG|WWV]pSLURGDORPEDQSROLWLNDLLUR
 (J\N|]EHV]yOiV9HWWHU$QWDOpOHWpEĘO0LNV]iWK±EHQD*|UJH\NpUGpVUĘO
V]yOYDKRJ\XJ\DQLViUXOyYROWHYDJ\VHPDWiERUQRNPpJKDWiUR]RWWDEEDQIRJDOPD]RWWÄ/HJ
MREEYROQDKDD]LJD]ViJPDUDGQD+DQHPD]HOYDQiVYD«EHI~MWDHUĘVHQDKy2O\DQQDJ\ODSiW
WDOPDMGFVDNNpVĘEE.OLyIRJWXGQLEiQQLDPHOO\HOD]WDKDYDWHOV|S|UQLOHKHW´$KpWW|UWpQHWH
QRYHPEHU0LNV]iWK7|EEPLQWQHJ\HGV]i]DGP~OWiQ-yNDLpOHWUDM]iWtUYD
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7DQXOPiQ\RNDpYHV.LVV*\&VDEDWLV]WHOHWpUH
GDORPEDQpVW|UWpQHWtUiVEDQHJ\DUiQW$]HPOpNH]pVpVD]HPOpNH]HWIHQQWDUWiVDN|]SRQWL
KHO\HWNDSRWWD]HOHLQWHUHMWĘ]N|GĘPDMGPLQGLQNiEEQ\tOWDEEiYiOySROLWLNDLN]GHOPHNEHQ
LVtJ\DPDJDOHKHWĘVpJHLKH]PpUWHQPiUDGLiN0LNV]iWKLVUpV]HVHOHKHWHWWHIRO\DPDWQDN
$IRUUDGDORPpVV]DEDGViJKDUFHPOpNH]HWpWHNNRUWDOiQFVDNXWDOiVRNPDMGGHPRQVWUiFLyN
pVHPOpNQDSRNpOWHWWpNDNLHJ\H]pVWN|YHWĘHQSHGLJIĘNpQWDSROLWLNDLUHWRULNDYLWWHWRYiEE
|QLJD]ROyYDJ\pSSHQSURJUDPDGyPyGRQ±pUWpNHOpVHLGHQWLWiVDODNtWyWpQ\H]ĘOHWW
VPLQWLO\HQHOOHQiOOWDWiUJ\LODJRVNULWLNDLPHJN|]HOtWpVQHN0iVIHOĘOSHGLJPLQGLQNiEE
VQHPNLVUpV]EHQ-yNDLLGHYiJyUHJpQ\HLpVYLVV]DHPOpNH]pVHLHUHGPpQ\HNpSSHQUiERUXOW
DPLWL]iOiVOHSOHDPHO\DODWWNXOWXV]DLVNLIHMOĘG|WW
$WiYRODEELP~OWEDYLVV]DQ\~OyW|UWpQHOPLWHPDWLNDDPHO\DUHIRUPNRUEDQYLUiJ]RWWNL
HOĘV]|UDPDJ\DUV]pSLURGDORPEDQDN|]pOHWLSUREOpPiNKHO\HWWHVtWĘMHNpQWLVMHOHQWĘVpJUHWHWW
V]HUWDQHRDEV]ROXWL]PXVNRUiEDQ.O|QE|]ĘNLIHMWpVHNEHQ~MFV~FVRNKR]pUWHO.HPpQ\=VLJ
PRQGQDJ\LQWHOOHNWXiOLVHUĘYHOpVIHONpV]OWVpJJHOLOOHWYH-yNDLNpS]HOHWJD]GDJRQpVRO\NRU
RO\NRUHJ\pUWHOPĦSpOGi]DWRVViJJDOPHJDONRWRWWPĦYHLEHQeVHJpV]HQNO|Q|VV]|YHJIpOHVp
JHWWHUHPWYH7KDO\.iOPiQDVpYHNEHOLW|UWpQHOPLLKOHWpVĦN|OWpV]HWpEHQPDMGiONXUXF
pQHNHLEHQ0LNV]iWKtUyLSiO\iMiQDNNLERQWDNR]iVDNRUHKiURPDONRWyN|]OPiUFVDNDNpW
XWyEELpOWpVPĦN|G|WWKRVV]DQpVDW|UWpQHWLWHPDWLNiWLOOHWĘHQLVWHUPpNHQ\HQGHNRUiQW
VHPHJ\HGOLNpQW$V]i]DGIRUGXOyUDV]i]DGHOĘUHSHGLJPiU~MW|UWpQHOHPV]HPOpOHWMHJ\p
EHQV]OHWHWW~MLQWHUSUHWiFLyNpUWPLQGHQHNHOĘWW*iUGRQ\L*p]DpV+HUF]HJ)HUHQFPĦYHLpUW
OHONHVHGHWWDN|]|QVpJeVpSSHQHEEHQD]LGĘV]DNEDQERQWDNR]RWWNL0LNV]iWKVDMiWRVW|UWp
QHOPLUHJpQ\tUyLPXQNiVViJDLVeOHWHXWROVyQHJ\HGV]i]DGiEDQQ\ROFRO\DQQDJ\REEOpOHJ
]HWĦHOEHV]pOĘPĦYHWDGRWWN|]UHDPHO\HNQHNFVHOHNPpQ\pWDWiYRODEELYDJ\N|]HOHEELP~OWED
PpJLVFVDNYiOODONR]RWWDUUDKRJ\VDMiWpUWHOPH]pVpEHQiOOtWVDROYDVyLHOpDIRUUDGDORPpVV]DEDG
ViJKDUFLGĘV]DNiW
 )HOWHKHWĘHQ0LNV]iWKPDJDLVLVPHUWHD]HW|UHNYpVHNMHJ\pEHQOpWUHM|WWMHOHQWĘVHEEDONRWiVRN
HJ\LNpWPiVLNiWPLQWSpOGiXOD)RUUDGDOPLpVFVDWDNpSHNHWYDODPLQWD](J\EXMGRVyQDSOyMiW
-yNDLWyO.HPpQ\QHYH]HWHVU|SLUDWDLW6]LOiJ\L6iQGRUpVN|]|WWPHJMHOHQWHWHWWN|WHWHLW
DNLVVpNpVĘEELHNEĘO6]RNRO\9LNWRU+RQYpG$OEXPiWD7yWK.iOPiQV]HUNHV]WHWWH+RQ
YpGPHQKi]N|Q\YpWpVSHUV]H+RUYiWK0LKiO\QHYH]HWHVN|Q\YpWD0DJ\DURUV]iJIJJHW
OHQVpJLKDUF]iQDNW|UWpQHWpWLV
 7KDO\PiUEDQNH]GĘN|OWĘNpQWEHPXWDWNR]RWWHIIpOHLPLWiWRULV]HUHSEHQ%DODVVD%iOLQWVLUD
ORPGDODLEXMGRViViEDQFtPĦYHUVFLNOXViYDOQHPVRNNDONpVĘEESHGLJPHJNH]GWHDNXUXFNRUN|O
WpV]HWpQHNVDMiWDONRWiVDLYDOYDOyNLHJpV]tWpVpW(]XWyEELDNV]HU]ĘVpJpUHRO\NRUHJ\iOWDOiQQHP
WDUWRWWLJpQ\WPLQWHJ\RGDDMiQGpNR]WDĘNHWDP~OWN|]N|OWpV]HWpQHNeOHWHYpJpKH]N|]HOHGYH
D]RQEDQ|QiOOyN|WHWEHQLVEĘYHQN|]|OWEHOĘONDPHO\QHNGU7KDO\.iOPiQNpQWMHJ\]HWWHOĘ
V]DYDV]HULQWDYHUVHNHWDNXUXFNRUW|UWpQpV]LNXWDWiVDHOĘ]WHPHJVHN|]EHQÄPLQWHJ\|V]W|QV]H
UĦOHJNHGYHWNDSWDPDQHYH]HWWNRUV]DNV]DEDGViJKDUF]DL±OHJDOiEEHJ\HVUHJpQ\HVHEEYRQDW
NR]iV~±PR]]DQDWDLQDNN|OWĘLDODN~YHUVHVIHOGROJR]iViUDDPDJDPUpV]pUĘOD]HUHGHWLNXUXF]
pQHNHNEDOODGiNGDORNPLQWiMiUD´7KDO\9±9,0LQGHUUĘO~MDEEDQ%HQNĘ
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KHO\H]WHNRUiEEDQFVDNU|YLGHEEHOEHV]pOpVHNEHQYHUVHNEHQpVUHJpNEHQiOOWHOĘLO\HVPLYHO
7|UWpQHOPLDOO~]LyND]RQEDQV]LQWHPLQGHQLGĘV]DNEDQpVPLQGHQPĦIDMEDQiWV]ĘWWpNYDJ\
V]tQH]WpNPĦYHLW$W|UWpQHOHPNO|QIpOHDQHNGRWLNXVUHJpQ\HVpVWXGRPiQ\RVLQWHUSUHWi
FLyLLUiQWLpUGHNOĘGpVHpSSLO\iOODQGyViJJDOiOOWIHQQ
%iUPLQGHGGLJPHJOHKHWĘVHQNHYpV¿J\HOHPIRUGXOWWiMpNR]RWWViJiQDNIHOGHUtWpVpUH
NO|QIpOHKtUDGiVRNYLVV]DHPOpNH]pVHNOHYHOHNPĦYHLEHQHOV]yUWPHJMHJ\]pVHNDODSMiQ
IHOWpWHOH]KHWĘKRJ\W|UWpQHWLLVPHUHWHLQHNHJ\UpV]pWN|]YHWtWĘNWĘOV]HUH]WHNO|QIpOHV]yEHOL
N|]OpVHNEĘOPHUtWHWWH(PHOOHWWSpOGiNWXFDWMDLYDOWDQ~VtWKDWyKRJ\V]iPRVW|UWpQHOPLV]DN
PXQNiWLVPHUWROYDVRWWKDWiVXNUyOQHPHJ\V]HUWHOMHVQ\tOWViJJDOEHV]pOWPiVNpUGpVKRJ\
HKDWiVRNLQNiEELKOHWĘLOHWWHNV]XYHUpQHJ\V]HUUHNULWLNDLpVUHODWLYL]iOyV]HPOpOHWPyGMiQDN
PLQWVHPIHOLVPHUKHWĘpStWĘN|YHL7|UWpQHOPLWpPiM~UHJpQ\HLKH]WHUPpV]HWHVHQLO\HQW|UWp
QHWLPXQNiNDWLVIHOKDV]QiOWDGDWRNDWW|UWpQHWHNHWN|OFV|Q]|WWEHOĘONGHH]HNLVPLQGHQNRU
VDMiWpUWHOPH]pVpEHQVRNV]RUOpQ\HJUHW|UĘUHÀH[LyNNDONHUOWHND]ROYDVyNHOpPHJPXQNiOW
V]|YHJHNEHQiWIRJyLVPHUHWHOPpOHWLV]NHSWLFL]PXVWyOPHJpULQWHWWV]HPOpOHWPyGXUDOPDDODWW
%iUOpQ\HJLNDSFVROyGiVLSRQWRNDWQHKp]OHQQHWDOiOQL.HPpQ\=VLJPRQGpV0LNV]iWK
.iOPiQtUiVPĦYpV]HWHN|]|WWW|UWpQHOHPV]HPOpOHWNEHQIHOOHOKHWĘNURNRQYRQiVRN7|UWpQHW
tUyLHV]PpQ\HLNHWWHNLQWYHSHGLJPpJN|]HOHEEiOOQDNHJ\PiVKR]RV]WR]WDN0DFDXOD\W|UWp
QHWtUyLWHOMHVtWPpQ\HLUiQWLQDJ\UDEHFVOpVNEHQ.HPpQ\EDQ$QJOLDW|UWpQHWH,,-DNDE
WUyQUDOpSWHXWiQDQJROXOtUWD0DFDXOD\FtPĦHVV]pLV]WLNXVN|Q\YLVPHUWHWpVpYHOIRJODOWIpO
UHpUWKHWHWOHQOiOOiVW0LNV]iWKSHGLJDKRJ\HUUH5pYDL0yU-iQRVLVKLYDWNR]LNYLVV]DHP
OpNH]pVHLEHQpOHWHXWROVypYWL]HGpEHQV]yEDQpVtUiVEDQLVPpWHOWHQNLIHMWHWWHKRJ\&DUO\OH
PHOOHWWPLO\HQQDJ\UDWDUWMDYLWDSDUWQHUpW0DFDXOD\WLV0LQGNHWWĘMNHWDKLVWRULNXVSR]L
WLYLVWDLOOHWYHD]HJ\NRUYROWHVHPpQ\HNHWPLQWHJ\HOUHJpOĘPDJ\DUW|UWpQHWtUiVPĦYHOĘL
QHNHOOHQSpOGiMDNpQWV]HPOpOWHpVPXWDWWDEH+DVRQOyQDJ\UDEHFVOpVVHOV]yOW7DLQHUĘODNLW
HJ\LNKXPRURVVĘWV]DUNDV]WLNXVSDUODPHQWLNDUFRODWiEDQD]2UEiQ%DOi]VIpOHPHVHPRQGy
 $NpWNROGXVGLiN$EHV]pOĘN|QW|V$NLVSUtPiV.O|Q|VKi]DVViJ6]HOLVW\HL
DVV]RQ\RN$NOL0LNOyV-yNDL0yUpOHWHpVNRUD±$IHNHWHYiURV±
 (]XWyEELDNNDONDSFVRODWEDQOiVG+DMGX
 eUGHNHVEiUNRUiQWVHPiOWDOiQRVtWKDWySpOGDKR]KDWyHUUH5pYDL0yU-iQRVYLVV]DHPOpNH]pVHL
EĘODPHO\V]HULQW0LNV]iWKHJ\N|]|VXWD]iVXNDONDOPiYDOLVPHUNHGHWWPHJ0DFDXOD\HVV]pL
YHORO\PyGRQKRJ\ĘPiUPLQW5pYDLÄH[DEUXSWR´PDJ\DUUDOWHWWHiWV]iPiUDD]DQJROV]|YH
JHWÄ0LNV]iWKD]RQEDQH]]HOLVPHJYROWHOpJHGYHVĘWMREEQDNWDUWRWWDD]pQHOHYHQIRUGtWiVRPDW
D]RNQiODPHO\HNHWXWyEEPHJWXGRWWV]HUH]QL0LQGLJtJpUWHPYROWQHNLKRJ\0DFDXOD\|VV]HV
HVVD\LWOHIRJMXNIRUGtWWDWQLDUUDYDOyIRUGtWyYDOpVPDJ\DUXONLDGMXN$IRUGtWiVRNHOLVNpV]O
WHNVDMWyNpV]HQYiUMiNDNLDGiVWGH0LNV]iWKPiUQHPpUKHWWHPHJHQQHNDYiJ\iQDNWHOMHVOp
VpW´ 5pYDL
 5pYDLHOĘV]|UPiUHPOtWHWWHPOpNLUDWDLEDQtUWHUUĘOPHJMHJ\H]YHÄ>V@HPPLQDJ\REEKDWiVVDOQHP
YROWD]XWiQ0LNV]iWKUDPLQWHQQHNDNpWtUyQDN &DUO\OHQDNpV0DFXOD\QDNHVVD\LpVHJ\pE
W|UWpQHWLPXQNiL´5pYDL1pKiQ\pYYHONpVĘEED]XWiQHJ\~MViJFLNNHWLVSXEOLNiOWHNpU
GpVUĘO5pYDL
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7DQXOPiQ\RNDpYHV.LVV*\&VDEDWLV]WHOHWpUH
W|UWpQpV]NHGpVDQWDJRQLVWiMDNpQWOpSWHWHWWIHO)LJ\HOHPUHPpOWyKRJ\HPXODWViJRVNDUFR
ODWYROWDNpSSHQDW|UWpQHWtUiVOHJVDMiWDEESUREOpPiLWLVpULQWĘNpUGpVWIHV]HJHWD]WXJ\DQLV
KRJ\HJ\iOWDOiQIHOGHUtWKHWĘNHWHOMHVVpJJHODP~OWYDJ\DNiUDMHOHQÄWpQ\HLW´OpWUHKR]yFVH
OHNYpVHNHJ\pQLPR]JDWyUXJyL"
0DJiWyOpUWĘGLNKRJ\PDJ\DUW|UWpQpV]HNQHYHLHQQpOJ\DNUDEEDQWĦQQHNIHOD0LN
V]iWKPĦYHNEHQ)UDNQyL9LOPRV6DODPRQ)HUHQF7KDOOyF]\/DMRV0DUF]DOL+HQULN$FViG\
,JQiFpVPiVRNPHOOHWWDW|UWpQHWLV]HPSRQWLUiQWLRO\DQHUĘVDI¿QLWiV~N|]tUypLVPLQW$VEyWK
-iQRV$OHJVĦUĦEEHQD]RQEDQWDOiQDN|OWpV]HWpVDW|UWpQHWtUiVHJ\EHROYDV]WiViQIiUDGR]y
7KDO\.iOPiQWHPOHJHWLVSDUODPHQWLNDUFRODWDLEDQQHPHJ\V]HUFVDNQHPDQQDND1LHW]
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